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IRISH LAND PURCHASE FUND. 


EXPLANATORY' NOTE. 


The Irish Land Purchase Fund is a special fund placed under the control of the 
National Debt Commissioners for the purposes of the Irish Land Act, 1903. This Act 
provided for advances for land purchase being made in cash, raised by the issue of 
Guaranteed 2£ per Cent. Stock ; but the Irish Land Act, 1909, extended the means of 
raising cash by providing for the issue of Guaranteed 3 per Cent. Stock and, in 
addition, enacted that advances may be made, in whole or in part, in stock. As the 
Irish Land Purchase Fund possesses somewhat peculiar features, a short explanation 
of these features may be desirable. 

The chief means of raising money for the purposes of the Irish Land Act, .1903, is 
by the creation of Guaranteed Stock bearing interest at 2f or 3 per cent, per annum. 
This stock is issued for two distinct objects, viz. : — 

(a) For advances, and to provide cash for advances ( !¥? ® ect j 011 ?8. 

(. 1909 Act, Sections 2 and 3. 

(&) To provide cash for the payment of a bonus ( 1903 Act, Section 47. 

to vendors - - - - - ( 1909 Act, Sections 2 and 6. 

Cash can also be obtained — 

(c) By temporary borrowing - - - - j -f ct> Section 30. 

1 ' 6 1 1909 Act, Section 5. 

(d) By using the sinking fund for further advances 1903 Act, Section 36. 


(Provision is made in the 1903 Act (Section 36) for the two cases of stock being 
issued at a discount • and at a premium. The issues already made have been at a 
considerable discount, and a further reference to the case of an issue at a premium 
does not appear to be necessary at present.) 

(a) The amount of Guaranteed 2-f per Cent. Stock and Guaranteed 3 per Cent. 
Stock issued for the purpose of raising money for advances, and of Guaranteed 
per Cent. Stock issued for advances, is divided into two parts. In the first place, 
stock of equal nominal amount to the net cash realised by an issue of stock, or, in the 
case of an advance in Guaranteed 2f per Cent. Stock, the cash value at the price of 
issue, is assigned to the advances account, as the liability for which the cash advanced 
foi land purchase is to provide (1903 Act, Section 36) ; and the remaining part of the 
issue together with any deficiency of interest arising by'reason of money being raised 
by means of 3 per Cent. Stock, is set up as a liability for which an annuity chargeable 
? n Development Grant portion of the Guarantee Fund, and, so far as that is 
Section T) 1 ’ ^ m ° neyS P rovided b 7 Parliament, is the corresponding asset (1909 Act, 

0 T be sl N c k issued for the purpose of realising money for payment of the bonus 
Section 47)"^ ** Parliament votes both the interest and sinking fund (1903 Act, 

While therefore the issue of the stock is for two objects, the provision for the 
payment ot the dividends and sinking fund in respect of the same comes from three 
ditlerent sources. 
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It will be seen that the Irish Land. Purchase Fund practically comprises three 
distinct accounts : — 

Account I. — Called “ Advances Account,” in which the capital raised has a 
corresponding asset in the annuities payable by borrowers, with 
the Guarantee Fund as security for their due payment. 

Account II. — Called “ Excess Stock Account,” in which the liability comprises 
the additional amount of stock issued to raise cash for advances, 
(or the additional amount of stock issued for the purpose of 
advances by means of stock) in consequence of issues being made 
at a discount, the corresponding asset being an annuity chargeable 
on the Ireland Development Grant portion of the Guarantee 
Fund, and, so far as that is insufficient, on moneys provided by 
Parliament. 

Account III. — Called “Land Purchase Aid. Fund,” in which the stock issued to 
provide the bonus is met by an annuity chargeable on Votes of 
Parliament. 

The annuities payable in each case provide for interest on the capital together 
with an addition of per cent, per annum by way of sinking fund for accumulation. 

In addition, therefore, to the Irish Land Purchase Fund consisting of three distinct 
accounts, each of these accounts contains within itself an accumulation account to 
provide for the ultimate extinction of the capital liability. 

It is further necessary to distinguish between advances made on the basis of a 
3^ per cent, annuity and a 3 a per cent, annuity (1909 Act, Section 1 (3)). 

Each of the three accounts above referred to is given in a separate column, the 
total of such individual accounts forming the Irish Land Purchase Fund. 

The “ Advances Account ”, now includes the transactions under the Labourers 
(Ireland) Act, 1906, 6 Edw. 7. cap. 37. Under section 15 of the same Act, the 
unexpended balance (98,4781.) on the 31st March, 1906, of the amount received from 
the Ireland Development Grant is retained as a working balance, and is included in 
the balance shown on the Income Account (Advances). 

In addition to the accounts of receipts and payments, the statements of securities 
on which the capital has been raised and the balance sheet, supplementary accounts 
are given showing the detail of each accumulation account, and the amounts drawn 
from and repaid to the Guarantee Fund. 


National Debt Office. 


W. G. Turpin, 
Comptroller-General. 


* (1)0.181 700 1/13 
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IRISH LAND PURCHASE FUND. 


IRISH LAND 

Accounts of Receipts and Payments by the National Debt Commissioners 

of the Irish Land Purchase 
Capital 


Balances on 31st March 1911 

Money raised : — 

By creation of Guar; 

3 per cent. Stock. 

By loans from Si 
Fund. 

By Temporary borrowings 

Cash value of Advances in 
2| per Cent. Stock. 

Cash value of Advances in 
3 per Cent. Stock. 
Sinking Fund Receipts : — 

In respect of 3£ per Cent. 
Annuities. 

In respect of 3£ per Cent. 
Annuities. 

Cash proceeds of securities 
sold and paid off, viz. : — 
Temporary investments : — 
For 805,000/. Treasury 
Bills sold and paid off. 
For 255,000/. Treasury 
Bills sold and paid off. 
For 273,300 /. Exchequer 
Bonds sold. 

For 100,000/. Exchequer 
Bonds sold. 

Balance due on 31st March 
1912. 


Advances Account. 

Excess Stock 
Account. 

Land Purchase 
Aid Fund. 

Total. 

£ s. d. 

£ 5. d. 

£ s. </. 



42 4 6 

54,406 16 3 

54,449 0 9 

4,859,458 6 8 

- 

772,833 6 8 

5,632,291 13 4 

266,800 0 0 

- 

- 

266,800 0 0 

1,745,000 0 0 

p 

— 

1,745,000 0 0 

2,619,365 0 0 

- 

— 

2,619,365 0 0 

1,065,858 0 0 

- 

- 

1,065,858 0 0 

246,060 11 4 

40,252 1 1 3 

24,842 18 10 

311,156 1 5 

5,903 2 2 

3,095 6 1 1 

5,000 3 3 

13,998 12 4 

800,357 17 3 

— 

_ 

800,357 17 3 

- 

- 

253,972 15 10 

253,972 15 10 

273,936 15 0 

- 

- 

273,936 15 0 

- 

- 

100,375 0 0 

100,375 0 0 

55,549 1 2 1 



55,549 12 1 

11,938,289 4 6 

43,390 2 8 

1,211,431 0 10 

13,193,110 8 0 
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PURCHASE FUND. 

'in the Year ended 31st March 1912, in respect o£ the Capital and Income 
Fund, per 3 Edw. VII. c. 37, and 9 Edw. VII. c. 42. 

Account. 


PAYMENTS. 


Advances Account. 

Excess Stock 
Account. 

Land Purchase 
Aid Fund. 

Total. 

£ s. d. 

£ s. d. 

£ s. d. 

£ s. d. 

109,205 9 3 

~ 


109,205 9 3 

7,376,835 9 4 

— 

— 

7,376,835 9 4 

1,080,945 0 0 

- 

878,233 6 6 

1,959,178 6 6 

2,045,000 0 0 

— 

— 

2,045,000 0 0 

209,100 0 0 

32,900 0 0 

24,800 0 0 

266,800 0 0 

37,021 5 0 

- 

- 

37,021 5 0 

- 

7,297 10-0 

- 

7,297 10 0 

5,887 8 8 

- 

- 

5,887 8 8 

- 

3,055 4 9 

- 

3,055 4 9 

- 

- 

4,952 2 10 

4,952 2 10 

800,357 17 3 



800,357 17 3 

— 

— 

154,148 2 8 

154,148 2 8 

273,936 1 5 0 

— 

— 

273,936 15 0 

- 

- 

100,375 0 0 

100,375 0 0 

- 

137 7 11 

48,922 8 10 

49,059 16 9 

11,938,289 4 6 

43,390 2 8 

1,211,431 0 10 

13,193,110 8 0 


Balance overdrawn 31st March 
1911. 

Advanced to Irish Land Com- 
mission : — 

For advances on 3J per 
Cent. Annuity. 

For advances on per 
Cent. Annuity. 

Temporary borrowings (Capital 
Account) repaid. 

Cash invested, viz. : — 

For Sinking Fund in respect of 
31 per Cent. Annuities : — 
In loans to Capital Ac- 
count for further ad- 
vances. 

In purchase of 47,000/. 
Guaranteed 2| per 
Cent. Stock. 

In purchase of 9,204/. 

1 6.9. 5r/. Guaranteed 
2-| per Cent. Stock. 
For Sinking Fund in respect of 
3 1 per Cent. Annuities : — 
In purchase of 6,800/. 
6s. 1<7. Guaranteed 
3 per Cent. Stock. 

In purchase of 3,588/. 
13s. 1 d. Guaranteed 
3 per Cent. Stock. 

In purchase of 5,805/. 
11s. lid. Guaranteed 
3 per Cent. Stock. 
Temporary investments : — 
In purchase of : — 

805,000/. Treasury Bills 
155,000/. Treasury Bills 
273,300/. Exchequer 
Bonds. 

1 00, 000/. Exchequer 

Bonds. 

Balances on 31st March 1912 - 


A 
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t) 


Income 


— 

Advances Account. 

Excess Stock 
Account. 

Land Purchase 
Aid Fund, 

Total. 






Balances on 31st March 1911 

From Irish Land Commission 

From Guarantee Fund - 

Interest on in vestments 

Fractions of pence saved in 
the payment of dividends. 
Arrears of annuity instal- 
ments and interest recovered 

£ 

118,715 16 6 
1,174,004 5 9 
112,618 11 11 
o,178 6 8 
4 13 2 
120,917 0 2 

-16,252 12 3 
130,770 6 5 
66 7 0 

3,790 12 10 
140,532 9 0 

1,530 16 11 
0 9 10 

122,506 9 4 
1,360,789 7 0 
243,388 18 4 
6,775 10 7 
5 3 0 
120,917 0 2 

1,531,438 14 2 

177,089 5 8 

145,854 8 7 

1,854,382 8 5 

Guaranteed 2f per Cent. 

Stock Account, 

Amount of Stock written off 
and cancelled in the year. 
Balance of Stock remaining 
on 31st March 1912. 

£ 

52,236 2 8 
42,864,491 16 6 

9,904 15 11 
6,004,038 9 3 

4,451,444 8 9 

62,140 18 7 
53,319,974 14 6 

42,916,727 19 2 

6,013,943 5 2 

4,451,444 8 9 

53,382,115 13 1 

Guaranteed 3 per Cent. 

took Account, 

Amount of Stock written off 
and cancelled in the year. 

Balance of Stock remaining 
on 31st March 1912. 

5,294 9 11 
9,629,105 14 11 

1,037,901 15 2 

883 5 3 
1,299,1 16 14 9 

6,177 15 2 
11,966,124 4 10 

£ 

9,634,400 4 10 

1,037,901 15 2 

1,300,000 0 0 

11,972,302 0 0 

“ Loans from Sinking Fund ” Account, for 

Balance of Loans from Sink- 
ing Fund to Capital (Ad- 
vances) Account remaining 
on 31st March 1912. 

997,200 0 0 



997,200 0 0 

£ 

997,200 0 0 

- 

- 

997,200 0 0 

“ Temporary Borrowings ’ 

Account, for 

Temporary borrowings repaid 
in the year. 

Balance of Temporary borrow- 
ings outstanding on 31st 
March 1912. 

2,045,000 0 0 
500,000 0 0 

- 


2,045,000 0 0 
500,000 0 0 

£ 

2,545,000 0 0 

— 


2,545,000 0 0 
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Account. 


- 

Advances Account. 

Excess Stock 
Account. 

Land Purchase 
Aid Fond. 

Total. 


£ s. d. 

£ d. 

£ A*, d. 

£ ,v. d. 

Dividends and Interest on 

1,276,751 1 11 

171,044 2 6 

142,430 15 5 

1,593,225 19 10 

Guaranteed Stocks. 
Interest, on Sinking Fund 

16,226 1 1 3 

3,045 3 2 

2,644 13 11 

21,916 8 4 

Securities, transferred to 
Capital Account. 

Interest on Temporary bor- 

7,336 16 8 



7,336 16 8 

rowings (Capital Account). 
Interest accrued on Exchequer 

349 7 10 

_ 

82 3 10 

43 1 1 1 8 

Bonds at date of purchase. 
Recovered arrears paid to 

116,693 15 11 



116,693 15 11 

Guarantee Fund. 

Balances on 31st March 1912 

114,081 0 7 

- 

696 15 5 

114,777 16 0 

£ 

1,531,438 14 2 

177,089 5 8 

145,854 8 7 

1,854,382 8 5 


for the Year ended 31st March 1912. 


Balance of Stock on 31st j 
March 1911. 

40,297,362 19 2- 

5,786,172 8 3 

4,451,444 8 9 

50,534,979 16 2 

Amount of Stock issued in 
respect of Advances in the 
year. 

2,619,365 0 0 

227,770 16 11 


2,847,135 16 11 

£ 

'42,916,727 19 2 

6,013,943 5 2 

4,451,444 8 9 

53,382,115 13 1 


for the Year ended 31st March 1912. 


3,709,083 

18 

2 

297,360 1 10 

400,000 

0 

0 

4,406,444 

0 

0 

4,859,458 

6 

8 

740,541 13 4 

900,000 

0 

0 

6,500,000 

0 

0 

1,065,858 

0 

0 

| 

1 



1 ,065,858 

0 

0 

9,634,400 

4 

10 

1,037,901 15 2 

1 ,300,000 

0 

0 

j 11,972,302 

0 

0 


Balance of Stock on 31st 
March 191<1. 

Amount of Stock created in 
the year. 

Amount of Stock issued for 
Advances in the rear. 

£ 


the Year ended 31st March 1912. 


Balance of Loans on 31st 

730,400 0 0 



_ 

730,400 0 0 

March 1911. 

Amount of Loans from Sink- 
ing Fund to Capital (Ad- 
vances) Account in the ; 
year. £ j 

266,800 0 0 j 



266,800 0 0 

997,200 0 0 


— 

997,200 0 0 


the Year ended 31st March 1912. 


Balance of Temporary bor- 
rowings outstanding on 
31st March 1911. 

Amount of Temporary bor- 
rowings in the year. 

800,000 0 0 
1,745,000 0 0 



800,000 0 0 
1,745,000 0 0 











A 4 
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IRISH LAND PURCHASE FUND, 





I ABILITIES. 







— 

Advances Account. 

Excess Stock 
Account. 

Land Purchase 
Aid Fund. 

Total 

• 



Capital Account — 

Value, al. par, of amount of 

£ 

s. 

d. 

£ s. 

d. 

£ s. 

d. 

£ 


d . 

Stock remaining : — 











Guaranteed 'l'\ per 
cent. Stock. 

42,864,491 

16 

6 

6,004,038 9 

3 

4,451,444 8 

9 

53,319,974 

14 

6 

Guaranteed !S per cent. 
Stock. 

9,629,105 

14 

11 

1,037,901 15 

2 

1,299,116 14 

9 

11,966,124 

4 

10 

Value, at par, of amount of 
“ Loans from Sinking 

997,200 

0 

0 

— 


- 


997,200 

0 

0 

Fund ” remaining. 
Temporary borrowings out- 
standing. 

500,000 

0 

0 



- 


500,000 

0 

0 

Sinking Fund Account — 











Balances remaining on 31st 
March 1912 : — 











In respect of 3|- per 
cent. Annuities. 

35 

11 

11 

97 5 

9 

57 6 

3 

190 

3 

11 

In respect of 3£ per 
cent. Annuities. 

15 

14 

4 

40 2 

2 

48 11 

7 

104 

* 

1 

Income Account — 











Balances remaining on 31st 
March 1912. 

114,081 

0 

2_ 

— 


696 15 

5 

114,777 

16 

0 

£ 

54,104,929 

18 

3 

7,042,077 12 

4 

5,751,363 16 

9 

66,898,371 

7 

4 


SUPPLEMENTARY 


Sinking Fund Accumulation Account at 31st March 1912, in respect of 
per Cent. Annuities. 


— 

Advances Account. 

Excess Stock 
Account. 

Land Purchase 
Aid Fund. 

Total. 

11,764/. 9s. 6 d. Guaranteed 2| percent. 
Stock at par. 

£ s. d. 
11,116 10 1 

£ s. d. 
647 19 5 

£ s. d. 

£ s. d. 

11,764 9 6 

Loans to Capital (Advances) Account - 

752,400 0 0 

133,900 0 0 

110,900 0 0 

997,200 0 0 

Casii uninvested - 

35 11 11 

97 5 9 

57 6 3 

190 3 11 

Nominal value of Securities held - £ 

763,552 2 0 

134,645 5 2 

1 10,957 6 3 

1,009,154 13 5 


Sinking Fund Accumulation Account at 31st March 1912, in respect of 
3£ per Cent. Annuities. 


12,005/. 17s. id. Guaranteed 3 per cent. 
Stock at par. 

1,523 3 2 

4,394 10 2 

6,088 4 0 

12,005 17 4 

Cash uninvested - 

15 14 4 

40 2 2 

48 11 7 

104 8 l 

Nominal value of Securities held - £ J 

1,538 17 6 

4,434 12 4 

6,136 15 7 

12,110 5 5 
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BALANCE SHEET, 31st March 1912. 


ASSETS. 


— 

Advances Accouut. 

Excess Stock 
Account. 

Land Purchase 
Aid Fund. 

Total. 

Accumulated amount of 
Sinking Fund : — 

£ s. d. 

£ s. d. 

£ s. d. 

£ s. d. 

In respect of 3|- per cent. 
Annuities. 

763,552 2 0 

1 34,645 5 2 

110,957 6 3 

1,009,154 13 5 

In respect of 3| per cent. 
Annuities. 

Outstanding amount to be 
accumulated with Siuking 
Fund Payments : — 

1,538 17 6 

4,434 12 4 

6,136 15 7 

12,110 5 5 

In respect of 3]- per cent. 
Annuities. 

51,800,751 17 8 

5,869,393 4 1 

4,340,487 2 6 

62,010,632 4 3 

In respect of 3!> per cent. 
Annuities. 

1,480,555 12 7 

1,033,467 2 10 

1,244,163 8 2 

3.758,186 3 7 

Cash at Banks of England 
and Ireland. 

58,531 8 6 

137 711 

49,619 4 3 

108,288 0 8 

£ 

54,104,929 18 3 

7,042,077 12 4 

5,751,363 16 9 

66,898,371 7 4 


National Debt Office, 1 W. G. Turpin , 

31st March 1912. [ Comptroller General. 

I certify that this Account has been examined uuder my directions, and is correct. 

II. J. Gibson , 

Examined Comptroller and Auditor-General. 

G. ¥. V under zee. 


ACCOUNTS. 


Guarantee Fund Account for the Year ended 31st March 1912. 


Received from Guarantee Fund. 


Paid to Guarantee Fund. 


Balance at 31st March 1911 - 


£ s. d. 
714,352 11 7 


Repaid on account of arrears 


£ d. 
116,693 15 11 


For arrears in ( Capital 18,2377. 8s. lid. ] 
respect of < [ 125,277 4 7 

Advances ( Income 107,0397. 15s. 8c7. ) 

For deficiency of income - - - 460 2 8 

For f Capital 24,1117. - - ) 

Excess Stock , j- 160,000 0 0 

Deficiency ( Income 135,8897.- - ) 


£1,000,089 IS 10 


Balance at 31st March 1912 - 883,396 2 11 


£1,000,089 18 10 


National Debt Office, 1 
31st March 1912. 5 


W. G. Turpin, 
Comptroller-General. 


I certify that this Account has been examined under my directions, and is correct. 

II. J. Gibson, 

Examined Comptroller and Auditor-General. 

G. Y. Vanderzee. 


x 0.181 


B 
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IRISH LAND PURCHASE FUND. 


REPORT OF THE COMPTROLLER AND AUDITOR-GENERAL. 

Account under Irish Land Act, 1903. 

1. The account of the capital and income of the Irish Land Purchase Fund, prepared 
by the Commissioners for the Reduction of the National Debt, for the ’ year ended the 
31st March 1912, has been examined by my Department and is presented to Parliament 
in accordance with section 33 of the Irish Land Act, 1903. 

Scope of Account. 

2. The account shows the stock created, and the money raised, under sections 28 and 
47 of the Act of 1903, by the issue of Guaranteed 2-f per cent. Stock, and under section 2 
of the Act of 1909, by the issue of Guaranteed 3 per cent. Stock, as well as the cash values of 
advances in 2-f- and 3 per cent. Stocks under section 3 of the Irish Land Act, 1909, the amount 
received through the Land Commissioners for sinking fund purposes and for payment of 
dividends, together with the temporary investments and the working of the various sinking 
funds. It also shows the advances on 3f and 34 per cent, annuities respectively to the Irish 
Land Commissioners for the purposes of the Acts. 

Stock created , &c. 

3. The total amount of stock, 2f per cent., created to the 31st March 1912, including 
5,355,571 1. 5s. 5 d. stock in respect of advances to the Irish Land Commissioners for the 
purposes of section 3 of the Act of 1909, was 53,557,0151. 14s. 2d., of which 43,067,8491 16s. 
was assigned to the Advances account, 6,037,721k 9s. 5 d. to the Excess Stock account, 
and 4,451,4441. 8s. 9 d. to the Land Purchase Aid Fund. 

The amount of stock, 2-f per cent., purchased out of sinking fund balances and cancelled 
to the 31st March 1912, was on Advances account 203,357 1. 19s. 6 d., on Excess Stock 
account 33,683k 0s. 2d., and the balance of stock, 2-f per cent., remaining on the. 31st March 
1912 on all accounts was 53, 319, 9747-. 14s. 6 d. 

The total amount of stock, 3 per cent., created to the 31st March 1912, including 

I, 473,0221. issued for advances for the purposes of section 3 (3) of the Act of 1909, was 

II, 973,022k, of which 9,635,1207. 4s. 10 d. was assigned to the Advances account, 1,037,901k 
15s. 2d. to the Excess Stock account, and 1,300,000Z. to the Land Purchase Aid Fund. 

The amount of stock, 3 per cent., purchased out of the sinking fund, and cancelled to 
the 31st March 1912, was 6,014k 9s. lid. on Advances Account and 8837.-, 5s. 3d. on Land 
Purchase Aid Fund Account, and the balance of stock, 3 per cent., remaining on the 
31st March 1912 was 11,966,124k 4s. lOd. 

Capital Account. 

Money raised. 

4. The money raised by the creation of 3 per cent, stock during the year, 5.632,2917. 
13s. 4d., apart from the cash value of stock, 2-f and 3 per cent., advanced, was supplemented 
by loans of 266,800k from the sinking funds, and 1,745,000k was temporarily borrowed, of 
which a sum of 500,000k remained as the balance outstanding on the 31st March 1912. 

Issues. 

5. During the year 1911-12 the issues of money to the Irish Land Commissioners for the 
Advances account on 3f per cent, annuity amounted to 4,757,470Z. 9s. 4<£, and for the Land 
Purchase Aid Fund to 878,233 1. 6s. 6 d. on 34 per cent, annuity. 

In addition, in respect of advances in stock for the purposes of section 3 of the Act of 1909, 
the Advances account was charged with a sum of 2,619,3657., on 3f per cent, annuity, 
representing the cash value at 92 of 2,847, 135k 16s. lid. Guaranteed 2-f per cent. Stock, as 
well as 1,080,945k, on 3f per cent, annuity, being the cash value of Guaranteed 3 per cent. 
Stock at par. 

Income Account. 

6. In addition to the sums received from the Irish Land Commission and the Guarantee 
Fund for the purposes of the Income accounts, including an amount of 58,663k 9s. 5d. in 
respect of Excess Stock provided by the Vote for the Irish Land Commission, Class IH., 
Vote 17, Sub-Head H., 1911-12, the receipts included a sum of 6,77 5k 10s. 7 d. as interest on 
investments, 
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Aid Fund. 

7. A sum of 137,946L 14s. 8 d. for dividends on the Aid Fund stock, together with 
26,505 1. 14s. 8 d. for the sinking fund, was provided by the Vote for the Irish Land Commission 
Class HL, Vote 17, Sub-Head G., 1911-12. 


Sinking Funds. 

8. Out of the total receipts for the Sinking Funds, viz. : — 

On 3^ per cent, annuity — 

To 31st March 1911 - 

In the year ended 31st March 1912 


On 3% per cent, annuity — 

To 31st March 1911 - 

In the year ended 31st March 1912 - 


£ s. d. 

- 892,915 14 6 

- 311,156 1 5 

£1,204,071 15 11 

2,491 4 6 

- 13,998 12 4 


£16,489 16 10 

a sum of 997,2001. was lent to the Capital account for further advances, 223,067 1. 0s. 9 d. 
was applied to the purchase of Guaranteed 2f and 3 per cent. Stocks, and the balance 
of cash, 294 1. 12s., was uninvested. 


15 January 1913. 


H. J. Gibson, 

Comptroller and Auditor-General, 
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